Mnited States Denate

WASHINGTON, DC 20510

November 3, 2022

Kenneth J. Markowitz

Akin Gump Strauss Hauer & Feld
Robert S. Strauss Tower

2001 K Street, N.W.

Washington, D.C. 20006

Dear Mr. Markowitz,

We are writing about your firm’s Environmental, Social, and Governance (ESG) practice.
Although businesses would certainly be wise to lawyer up before undertaking ESG initiatives,
your firm has a duty to fully inform clients of the risks they incur by participating in climate cartels
and other ill-advised ESG schemes.

During a recent Senate Judiciary Committee hearing, FTC Commissioner Lina Khan and Assistant
Attorney General of the Antitrust Division Jonathan Kanter were asked to share their thoughts
about ESG collusion. Commissioner Khan emphasized that there is no ESG exemption to antitrust
laws. Regarding ESG group initiatives, she added, “Certainly, those types of cooperation or
agreements, in as much as they can affect competition, are always relevant to” the FTC. Assistant
AG Kanter emphasized his own agreement with “the sentiment that collusion is anticompetitive,
and I also agree with the underlying sentiment that when firms have substantial power and they
use that power to achieve anticompetitive ends, that should be actionable under the antitrust laws.”

The ESG movement attempts to weaponize corporations to reshape society in ways that Americans
would never endorse at the ballot box. Of particular concern is the collusive effort to restrict the
supply of coal, oil, and gas, which is driving up energy costs across the globe and empowering
America’s adversaries abroad. Over the coming months and years, Congress will increasingly use
its oversight powers to scrutinize the institutionalized antitrust violations being committed in the
name of ESG, and refer those violations to the FTC and the Department of Justice. To the extent
that your firm continues to advise clients regarding participation in ESG initiatives, both you and
those clients should take care to preserve relevant documents in anticipation of those
investigations.

Sincerely,
Tow Gl R
Tom Cotton Michael S. Lee
United States Senator United States Senator
Charles E. Grassley i Matsha Blackburn
United States Senator United States Senator
W‘ %/
Marco Rubio

United States Senator



Mnited States Denate

WASHINGTON, DC 20510

November 3, 2022

Kenneth Rivlin

Allen & Overy

1221 6th Avenue
New York, NY 10020

Dear Mr. Rivlin,

We are writing about your firm’s Environmental, Social, and Governance (ESG) practice.
Although businesses would certainly be wise to lawyer up before undertaking ESG initiatives,
your firm has a duty to fully inform clients of the risks they incur by participating in climate cartels
and other ill-advised ESG schemes.

During a recent Senate Judiciary Committee hearing, FTC Commissioner Lina Khan and Assistant
Attorney General of the Antitrust Division Jonathan Kanter were asked to share their thoughts
about ESG collusion. Commissioner Khan emphasized that there is no ESG exemption to antitrust
laws. Regarding ESG group initiatives, she added, “Certainly, those types of cooperation or
agreements, in as much as they can affect competition, are always relevant to” the FTC. Assistant
AG Kanter emphasized his own agreement with “the sentiment that collusion is anticompetitive,
and I also agree with the underlying sentiment that when firms have substantial power and they
use that power to achieve anticompetitive ends, that should be actionable under the antitrust laws.”

The ESG movement attempts to weaponize corporations to reshape society in ways that Americans
would never endorse at the ballot box. Of particular concern is the collusive effort to restrict the
supply of coal, oil, and gas, which is driving up energy costs across the globe and empowering
America’s adversaries abroad. Over the coming months and years, Congress will increasingly use
its oversight powers to scrutinize the institutionalized antitrust violations being committed in the
name of ESG, and refer those violations to the FTC and the Department of Justice. To the extent
that your firm continues to advise clients regarding participation in ESG initiatives, both you and
those clients should take care to preserve relevant documents in anticipation of those
investigations.

Sincerely,
Tem (< #r =K, £
Tom Cotton Michael S. Lee
United States Senator United States Senator
Charles E. Grassley i Matsha Blackburn
United States Senator United States Senator
W‘ %/
Marco Rubio

United States Senator



Mnited States Denate

WASHINGTON, DC 20510
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Nathan Kibler

Baker Donelson

265 Brookview Centre Way
Suite 600

Knoxville, TN 37919

Dear Mr. Kibler,

We are writing about your firm’s Environmental, Social, and Governance (ESG) practice.
Although businesses would certainly be wise to lawyer up before undertaking ESG initiatives,
your firm has a duty to fully inform clients of the risks they incur by participating in climate cartels
and other ill-advised ESG schemes.

During a recent Senate Judiciary Committee hearing, FTC Commissioner Lina Khan and Assistant
Attorney General of the Antitrust Division Jonathan Kanter were asked to share their thoughts
about ESG collusion. Commissioner Khan emphasized that there is no ESG exemption to antitrust
laws. Regarding ESG group initiatives, she added, “Certainly, those types of cooperation or
agreements, in as much as they can affect competition, are always relevant to” the FTC. Assistant
AG Kanter emphasized his own agreement with “the sentiment that collusion is anticompetitive,
and I also agree with the underlying sentiment that when firms have substantial power and they
use that power to achieve anticompetitive ends, that should be actionable under the antitrust laws.”

The ESG movement attempts to weaponize corporations to reshape society in ways that Americans
would never endorse at the ballot box. Of particular concern is the collusive effort to restrict the
supply of coal, oil, and gas, which is driving up energy costs across the globe and empowering
America’s adversaries abroad. Over the coming months and years, Congress will increasingly use
its oversight powers to scrutinize the institutionalized antitrust violations being committed in the
name of ESG, and refer those violations to the FTC and the Department of Justice. To the extent
that your firm continues to advise clients regarding participation in ESG initiatives, both you and
those clients should take care to preserve relevant documents in anticipation of those
investigations.

Sincerely,

Tow Gl R
Tom Cotton Michael S. Lee

United States Senator United States Senator
Charles E. Grassley i Matsha Blackburn

United States Senator United States Senator
W‘ %/

Marco Rubio

United States Senator
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Creighton Macy

Baker McKenzie

815 Connecticut Ave, N.W.
Washington, D.C. 20006

Dear Mr. Macy,

We are writing about your firm’s Environmental, Social, and Governance (ESG) practice.
Although businesses would certainly be wise to lawyer up before undertaking ESG initiatives,
your firm has a duty to fully inform clients of the risks they incur by participating in climate cartels
and other ill-advised ESG schemes.

During a recent Senate Judiciary Committee hearing, FTC Commissioner Lina Khan and Assistant
Attorney General of the Antitrust Division Jonathan Kanter were asked to share their thoughts
about ESG collusion. Commissioner Khan emphasized that there is no ESG exemption to antitrust
laws. Regarding ESG group initiatives, she added, “Certainly, those types of cooperation or
agreements, in as much as they can affect competition, are always relevant to” the FTC. Assistant
AG Kanter emphasized his own agreement with “the sentiment that collusion is anticompetitive,
and I also agree with the underlying sentiment that when firms have substantial power and they
use that power to achieve anticompetitive ends, that should be actionable under the antitrust laws.”

The ESG movement attempts to weaponize corporations to reshape society in ways that Americans
would never endorse at the ballot box. Of particular concern is the collusive effort to restrict the
supply of coal, oil, and gas, which is driving up energy costs across the globe and empowering
America’s adversaries abroad. Over the coming months and years, Congress will increasingly use
its oversight powers to scrutinize the institutionalized antitrust violations being committed in the
name of ESG, and refer those violations to the FTC and the Department of Justice. To the extent
that your firm continues to advise clients regarding participation in ESG initiatives, both you and
those clients should take care to preserve relevant documents in anticipation of those
investigations.

Sincerely,
Tem (< #r =K, £
Tom Cotton Michael S. Lee
United States Senator United States Senator
Charles E. Grassley i Matsha Blackburn
United States Senator United States Senator
W‘ %/
Marco Rubio

United States Senator
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James E. Langston
Cleary Gottlieb

One Liberty Plaza
New York, NY 10006

Dear Mr. Langston,

We are writing about your firm’s Environmental, Social, and Governance (ESG) practice.
Although businesses would certainly be wise to lawyer up before undertaking ESG initiatives,
your firm has a duty to fully inform clients of the risks they incur by participating in climate cartels
and other ill-advised ESG schemes.

During a recent Senate Judiciary Committee hearing, FTC Commissioner Lina Khan and Assistant
Attorney General of the Antitrust Division Jonathan Kanter were asked to share their thoughts
about ESG collusion. Commissioner Khan emphasized that there is no ESG exemption to antitrust
laws. Regarding ESG group initiatives, she added, “Certainly, those types of cooperation or
agreements, in as much as they can affect competition, are always relevant to” the FTC. Assistant
AG Kanter emphasized his own agreement with “the sentiment that collusion is anticompetitive,
and I also agree with the underlying sentiment that when firms have substantial power and they
use that power to achieve anticompetitive ends, that should be actionable under the antitrust laws.”

The ESG movement attempts to weaponize corporations to reshape society in ways that Americans
would never endorse at the ballot box. Of particular concern is the collusive effort to restrict the
supply of coal, oil, and gas, which is driving up energy costs across the globe and empowering
America’s adversaries abroad. Over the coming months and years, Congress will increasingly use
its oversight powers to scrutinize the institutionalized antitrust violations being committed in the
name of ESG, and refer those violations to the FTC and the Department of Justice. To the extent
that your firm continues to advise clients regarding participation in ESG initiatives, both you and
those clients should take care to preserve relevant documents in anticipation of those
investigations.

Sincerely,
Tem (< #r =K, £
Tom Cotton Michael S. Lee
United States Senator United States Senator
Charles E. Grassley i Matsha Blackburn
United States Senator United States Senator
W‘ %/
Marco Rubio

United States Senator
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Peter J. Mucchetti
Clifford Chance

2001 K Street N.W.
Washington, D.C. 20006

Dear Mr. Mucchetti,

We are writing about your firm’s Environmental, Social, and Governance (ESG) practice.
Although businesses would certainly be wise to lawyer up before undertaking ESG initiatives,
your firm has a duty to fully inform clients of the risks they incur by participating in climate cartels
and other ill-advised ESG schemes.

During a recent Senate Judiciary Committee hearing, FTC Commissioner Lina Khan and Assistant
Attorney General of the Antitrust Division Jonathan Kanter were asked to share their thoughts
about ESG collusion. Commissioner Khan emphasized that there is no ESG exemption to antitrust
laws. Regarding ESG group initiatives, she added, “Certainly, those types of cooperation or
agreements, in as much as they can affect competition, are always relevant to” the FTC. Assistant
AG Kanter emphasized his own agreement with “the sentiment that collusion is anticompetitive,
and I also agree with the underlying sentiment that when firms have substantial power and they
use that power to achieve anticompetitive ends, that should be actionable under the antitrust laws.”

The ESG movement attempts to weaponize corporations to reshape society in ways that Americans
would never endorse at the ballot box. Of particular concern is the collusive effort to restrict the
supply of coal, oil, and gas, which is driving up energy costs across the globe and empowering
America’s adversaries abroad. Over the coming months and years, Congress will increasingly use
its oversight powers to scrutinize the institutionalized antitrust violations being committed in the
name of ESG, and refer those violations to the FTC and the Department of Justice. To the extent
that your firm continues to advise clients regarding participation in ESG initiatives, both you and
those clients should take care to preserve relevant documents in anticipation of those
investigations.

Sincerely,
Tem (< #r =K, £
Tom Cotton Michael S. Lee
United States Senator United States Senator
Charles E. Grassley i Matsha Blackburn
United States Senator United States Senator
W‘ %/
Marco Rubio

United States Senator
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Jason Kent

Cooley LLP

55 Hudson Yards
New York, NY 10001

Dear Mr. Kent,

We are writing about your firm’s Environmental, Social, and Governance (ESG) practice.
Although businesses would certainly be wise to lawyer up before undertaking ESG initiatives,
your firm has a duty to fully inform clients of the risks they incur by participating in climate cartels
and other ill-advised ESG schemes.

During a recent Senate Judiciary Committee hearing, FTC Commissioner Lina Khan and Assistant
Attorney General of the Antitrust Division Jonathan Kanter were asked to share their thoughts
about ESG collusion. Commissioner Khan emphasized that there is no ESG exemption to antitrust
laws. Regarding ESG group initiatives, she added, “Certainly, those types of cooperation or
agreements, in as much as they can affect competition, are always relevant to” the FTC. Assistant
AG Kanter emphasized his own agreement with “the sentiment that collusion is anticompetitive,
and I also agree with the underlying sentiment that when firms have substantial power and they
use that power to achieve anticompetitive ends, that should be actionable under the antitrust laws.”

The ESG movement attempts to weaponize corporations to reshape society in ways that Americans
would never endorse at the ballot box. Of particular concern is the collusive effort to restrict the
supply of coal, oil, and gas, which is driving up energy costs across the globe and empowering
America’s adversaries abroad. Over the coming months and years, Congress will increasingly use
its oversight powers to scrutinize the institutionalized antitrust violations being committed in the
name of ESG, and refer those violations to the FTC and the Department of Justice. To the extent
that your firm continues to advise clients regarding participation in ESG initiatives, both you and
those clients should take care to preserve relevant documents in anticipation of those
investigations.

Sincerely,
Tem (< #r =K, £
Tom Cotton Michael S. Lee
United States Senator United States Senator
Charles E. Grassley i Matsha Blackburn
United States Senator United States Senator
W‘ %/
Marco Rubio

United States Senator
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Kerry Shannon Burke
Covington & Burling
One CityCenter

850 10th Street, NW
Washington, D.C. 20001

Dear Ms. Burke,

We are writing about your firm’s Environmental, Social, and Governance (ESG) practice.
Although businesses would certainly be wise to lawyer up before undertaking ESG initiatives,
your firm has a duty to fully inform clients of the risks they incur by participating in climate cartels
and other ill-advised ESG schemes.

During a recent Senate Judiciary Committee hearing, FTC Commissioner Lina Khan and Assistant
Attorney General of the Antitrust Division Jonathan Kanter were asked to share their thoughts
about ESG collusion. Commissioner Khan emphasized that there is no ESG exemption to antitrust
laws. Regarding ESG group initiatives, she added, “Certainly, those types of cooperation or
agreements, in as much as they can affect competition, are always relevant to” the FTC. Assistant
AG Kanter emphasized his own agreement with “the sentiment that collusion is anticompetitive,
and I also agree with the underlying sentiment that when firms have substantial power and they
use that power to achieve anticompetitive ends, that should be actionable under the antitrust laws.”

The ESG movement attempts to weaponize corporations to reshape society in ways that Americans
would never endorse at the ballot box. Of particular concern is the collusive effort to restrict the
supply of coal, oil, and gas, which is driving up energy costs across the globe and empowering
America’s adversaries abroad. Over the coming months and years, Congress will increasingly use
its oversight powers to scrutinize the institutionalized antitrust violations being committed in the
name of ESG, and refer those violations to the FTC and the Department of Justice. To the extent
that your firm continues to advise clients regarding participation in ESG initiatives, both you and
those clients should take care to preserve relevant documents in anticipation of those
investigations.

Sincerely,
Tow Gl R
Tom Cotton Michael S. Lee
United States Senator United States Senator
Charles E. Grassley i Matsha Blackburn
United States Senator United States Senator
W‘ %/
Marco Rubio

United States Senator
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Joseph A. Hall

Davis Polk

450 Lexington Avenue
New York, NY 10017

Dear Mr. Hall,

We are writing about your firm’s Environmental, Social, and Governance (ESG) practice.
Although businesses would certainly be wise to lawyer up before undertaking ESG initiatives,
your firm has a duty to fully inform clients of the risks they incur by participating in climate cartels
and other ill-advised ESG schemes.

During a recent Senate Judiciary Committee hearing, FTC Commissioner Lina Khan and Assistant
Attorney General of the Antitrust Division Jonathan Kanter were asked to share their thoughts
about ESG collusion. Commissioner Khan emphasized that there is no ESG exemption to antitrust
laws. Regarding ESG group initiatives, she added, “Certainly, those types of cooperation or
agreements, in as much as they can affect competition, are always relevant to” the FTC. Assistant
AG Kanter emphasized his own agreement with “the sentiment that collusion is anticompetitive,
and I also agree with the underlying sentiment that when firms have substantial power and they
use that power to achieve anticompetitive ends, that should be actionable under the antitrust laws.”

The ESG movement attempts to weaponize corporations to reshape society in ways that Americans
would never endorse at the ballot box. Of particular concern is the collusive effort to restrict the
supply of coal, oil, and gas, which is driving up energy costs across the globe and empowering
America’s adversaries abroad. Over the coming months and years, Congress will increasingly use
its oversight powers to scrutinize the institutionalized antitrust violations being committed in the
name of ESG, and refer those violations to the FTC and the Department of Justice. To the extent
that your firm continues to advise clients regarding participation in ESG initiatives, both you and
those clients should take care to preserve relevant documents in anticipation of those
investigations.

Sincerely,
Tem (< #r =K, £
Tom Cotton Michael S. Lee
United States Senator United States Senator
Charles E. Grassley i Matsha Blackburn
United States Senator United States Senator
W‘ %/
Marco Rubio

United States Senator
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David W. Rivkin
Debevoise & Plimpton
919 3rd Avenue

New York, NY 10022

Dear Mr. Rivkin,

We are writing about your firm’s Environmental, Social, and Governance (ESG) practice.
Although businesses would certainly be wise to lawyer up before undertaking ESG initiatives,
your firm has a duty to fully inform clients of the risks they incur by participating in climate cartels
and other ill-advised ESG schemes.

During a recent Senate Judiciary Committee hearing, FTC Commissioner Lina Khan and Assistant
Attorney General of the Antitrust Division Jonathan Kanter were asked to share their thoughts
about ESG collusion. Commissioner Khan emphasized that there is no ESG exemption to antitrust
laws. Regarding ESG group initiatives, she added, “Certainly, those types of cooperation or
agreements, in as much as they can affect competition, are always relevant to” the FTC. Assistant
AG Kanter emphasized his own agreement with “the sentiment that collusion is anticompetitive,
and I also agree with the underlying sentiment that when firms have substantial power and they
use that power to achieve anticompetitive ends, that should be actionable under the antitrust laws.”

The ESG movement attempts to weaponize corporations to reshape society in ways that Americans
would never endorse at the ballot box. Of particular concern is the collusive effort to restrict the
supply of coal, oil, and gas, which is driving up energy costs across the globe and empowering
America’s adversaries abroad. Over the coming months and years, Congress will increasingly use
its oversight powers to scrutinize the institutionalized antitrust violations being committed in the
name of ESG, and refer those violations to the FTC and the Department of Justice. To the extent
that your firm continues to advise clients regarding participation in ESG initiatives, both you and
those clients should take care to preserve relevant documents in anticipation of those
investigations.

Sincerely,
Tem (< #r =K, £
Tom Cotton Michael S. Lee
United States Senator United States Senator
Charles E. Grassley i Matsha Blackburn
United States Senator United States Senator
W‘ %/
Marco Rubio

United States Senator



Mnited States Denate

WASHINGTON, DC 20510

November 3, 2022

Brenden Carroll

Dechert LLP

1900 K Street, NW
Washington, D.C. 20006

Dear Mr. Carroll,

We are writing about your firm’s Environmental, Social, and Governance (ESG) practice.
Although businesses would certainly be wise to lawyer up before undertaking ESG initiatives,
your firm has a duty to fully inform clients of the risks they incur by participating in climate cartels
and other ill-advised ESG schemes.

During a recent Senate Judiciary Committee hearing, FTC Commissioner Lina Khan and Assistant
Attorney General of the Antitrust Division Jonathan Kanter were asked to share their thoughts
about ESG collusion. Commissioner Khan emphasized that there is no ESG exemption to antitrust
laws. Regarding ESG group initiatives, she added, “Certainly, those types of cooperation or
agreements, in as much as they can affect competition, are always relevant to” the FTC. Assistant
AG Kanter emphasized his own agreement with “the sentiment that collusion is anticompetitive,
and I also agree with the underlying sentiment that when firms have substantial power and they
use that power to achieve anticompetitive ends, that should be actionable under the antitrust laws.”

The ESG movement attempts to weaponize corporations to reshape society in ways that Americans
would never endorse at the ballot box. Of particular concern is the collusive effort to restrict the
supply of coal, oil, and gas, which is driving up energy costs across the globe and empowering
America’s adversaries abroad. Over the coming months and years, Congress will increasingly use
its oversight powers to scrutinize the institutionalized antitrust violations being committed in the
name of ESG, and refer those violations to the FTC and the Department of Justice. To the extent
that your firm continues to advise clients regarding participation in ESG initiatives, both you and
those clients should take care to preserve relevant documents in anticipation of those
investigations.

Sincerely,
Tem (< #r =K, £
Tom Cotton Michael S. Lee
United States Senator United States Senator
Charles E. Grassley i Matsha Blackburn
United States Senator United States Senator
W‘ %/
Marco Rubio

United States Senator
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November 3, 2022

Maxwell Carr-Howard
Dentons US LLP

1900 K Street, NW
Washington, D.C. 20006

Dear Mr. Carr-Howard,

We are writing about your firm’s Environmental, Social, and Governance (ESG) practice.
Although businesses would certainly be wise to lawyer up before undertaking ESG initiatives,
your firm has a duty to fully inform clients of the risks they incur by participating in climate cartels
and other ill-advised ESG schemes.

During a recent Senate Judiciary Committee hearing, FTC Commissioner Lina Khan and Assistant
Attorney General of the Antitrust Division Jonathan Kanter were asked to share their thoughts
about ESG collusion. Commissioner Khan emphasized that there is no ESG exemption to antitrust
laws. Regarding ESG group initiatives, she added, “Certainly, those types of cooperation or
agreements, in as much as they can affect competition, are always relevant to” the FTC. Assistant
AG Kanter emphasized his own agreement with “the sentiment that collusion is anticompetitive,
and I also agree with the underlying sentiment that when firms have substantial power and they
use that power to achieve anticompetitive ends, that should be actionable under the antitrust laws.”

The ESG movement attempts to weaponize corporations to reshape society in ways that Americans
would never endorse at the ballot box. Of particular concern is the collusive effort to restrict the
supply of coal, oil, and gas, which is driving up energy costs across the globe and empowering
America’s adversaries abroad. Over the coming months and years, Congress will increasingly use
its oversight powers to scrutinize the institutionalized antitrust violations being committed in the
name of ESG, and refer those violations to the FTC and the Department of Justice. To the extent
that your firm continues to advise clients regarding participation in ESG initiatives, both you and
those clients should take care to preserve relevant documents in anticipation of those
investigations.

Sincerely,
Tem (< #r =K, £
Tom Cotton Michael S. Lee
United States Senator United States Senator
Charles E. Grassley i Matsha Blackburn
United States Senator United States Senator
W‘ %/
Marco Rubio

United States Senator
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John J. Gilluly III
DLA Piper

303 Colorado Street
Suite 3000

Austin, TX 78701

Dear Mr. Gilluly,

We are writing about your firm’s Environmental, Social, and Governance (ESG) practice.
Although businesses would certainly be wise to lawyer up before undertaking ESG initiatives,
your firm has a duty to fully inform clients of the risks they incur by participating in climate cartels
and other ill-advised ESG schemes.

During a recent Senate Judiciary Committee hearing, FTC Commissioner Lina Khan and Assistant
Attorney General of the Antitrust Division Jonathan Kanter were asked to share their thoughts
about ESG collusion. Commissioner Khan emphasized that there is no ESG exemption to antitrust
laws. Regarding ESG group initiatives, she added, “Certainly, those types of cooperation or
agreements, in as much as they can affect competition, are always relevant to” the FTC. Assistant
AG Kanter emphasized his own agreement with “the sentiment that collusion is anticompetitive,
and I also agree with the underlying sentiment that when firms have substantial power and they
use that power to achieve anticompetitive ends, that should be actionable under the antitrust laws.”

The ESG movement attempts to weaponize corporations to reshape society in ways that Americans
would never endorse at the ballot box. Of particular concern is the collusive effort to restrict the
supply of coal, oil, and gas, which is driving up energy costs across the globe and empowering
America’s adversaries abroad. Over the coming months and years, Congress will increasingly use
its oversight powers to scrutinize the institutionalized antitrust violations being committed in the
name of ESG, and refer those violations to the FTC and the Department of Justice. To the extent
that your firm continues to advise clients regarding participation in ESG initiatives, both you and
those clients should take care to preserve relevant documents in anticipation of those
investigations.

Sincerely,
Tom Cotton
United States Senator Michael S. Lee

United States Senator

Charles E. Grassley i M WW

United States Senator Matsha Blackburn
United States Senator
W‘ %/
Marco Rubio

United States Senator
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Herbert J. Short, Jr.
Eversheds Sutherland

999 Peachtree Street, N.E.
Atlanta, GA 30309

Dear Mr. Short,

We are writing about your firm’s Environmental, Social, and Governance (ESG) practice.
Although businesses would certainly be wise to lawyer up before undertaking ESG initiatives,
your firm has a duty to fully inform clients of the risks they incur by participating in climate cartels
and other ill-advised ESG schemes.

During a recent Senate Judiciary Committee hearing, FTC Commissioner Lina Khan and Assistant
Attorney General of the Antitrust Division Jonathan Kanter were asked to share their thoughts
about ESG collusion. Commissioner Khan emphasized that there is no ESG exemption to antitrust
laws. Regarding ESG group initiatives, she added, “Certainly, those types of cooperation or
agreements, in as much as they can affect competition, are always relevant to” the FTC. Assistant
AG Kanter emphasized his own agreement with “the sentiment that collusion is anticompetitive,
and I also agree with the underlying sentiment that when firms have substantial power and they
use that power to achieve anticompetitive ends, that should be actionable under the antitrust laws.”

The ESG movement attempts to weaponize corporations to reshape society in ways that Americans
would never endorse at the ballot box. Of particular concern is the collusive effort to restrict the
supply of coal, oil, and gas, which is driving up energy costs across the globe and empowering
America’s adversaries abroad. Over the coming months and years, Congress will increasingly use
its oversight powers to scrutinize the institutionalized antitrust violations being committed in the
name of ESG, and refer those violations to the FTC and the Department of Justice. To the extent
that your firm continues to advise clients regarding participation in ESG initiatives, both you and
those clients should take care to preserve relevant documents in anticipation of those
investigations.

Sincerely,
Tem (< #r =K, £
Tom Cotton Michael S. Lee
United States Senator United States Senator
Charles E. Grassley i Matsha Blackburn
United States Senator United States Senator
W‘ %/
Marco Rubio

United States Senator
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WASHINGTON, DC 20510

November 3, 2022

Timothy Wilkins

Freshfields Bruckhaus Deringer
601 Lexington Avenue

31st Floor

New York, NY 10022

Dear Mr. Wilkins,

We are writing about your firm’s Environmental, Social, and Governance (ESG) practice.
Although businesses would certainly be wise to lawyer up before undertaking ESG initiatives,
your firm has a duty to fully inform clients of the risks they incur by participating in climate cartels
and other ill-advised ESG schemes.

During a recent Senate Judiciary Committee hearing, FTC Commissioner Lina Khan and Assistant
Attorney General of the Antitrust Division Jonathan Kanter were asked to share their thoughts
about ESG collusion. Commissioner Khan emphasized that there is no ESG exemption to antitrust
laws. Regarding ESG group initiatives, she added, “Certainly, those types of cooperation or
agreements, in as much as they can affect competition, are always relevant to” the FTC. Assistant
AG Kanter emphasized his own agreement with “the sentiment that collusion is anticompetitive,
and I also agree with the underlying sentiment that when firms have substantial power and they
use that power to achieve anticompetitive ends, that should be actionable under the antitrust laws.”

The ESG movement attempts to weaponize corporations to reshape society in ways that Americans
would never endorse at the ballot box. Of particular concern is the collusive effort to restrict the
supply of coal, oil, and gas, which is driving up energy costs across the globe and empowering
America’s adversaries abroad. Over the coming months and years, Congress will increasingly use
its oversight powers to scrutinize the institutionalized antitrust violations being committed in the
name of ESG, and refer those violations to the FTC and the Department of Justice. To the extent
that your firm continues to advise clients regarding participation in ESG initiatives, both you and
those clients should take care to preserve relevant documents in anticipation of those
investigations.

Sincerely,
Tow Gl R
Tom Cotton Michael S. Lee
United States Senator United States Senator
Charles E. Grassley i Matsha Blackburn
United States Senator United States Senator
W‘ %/
Marco Rubio

United States Senator
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